






















KLOIW XQV VHLW  JHPHLQVDPPLW ,KQHQ
9HUDQVWDOWXQJHQ ]XP 7KHPD ú*HVXQGH
(UQ¦KUXQJø LQ 7K¾ULQJHU *UXQGVFKXOHQ ]X
I¸UGHUQ.LQGHUN¸QQHQEHLGLHVHP3URMHNW






9LHOH WDXVHQGH 6FK¾OHULQQHQ XQG 6FK¾OHU




6FKXOIU¾KVW¾FNVDNWLRQHQ JLEW HV O¦QJVW
LQ ]DKOUHLFKHQ 7K¾ULQJHU 6FKXOHQ $XFK
6FKXONLRVNHFDIHWHULDVXQG6FKXO¾EXQJV
N¾FKHQ GLH YRQ 6FK¾OHULQQHQ XQG 6FK¾
OHUQ VRZLH 3¦GDJRJLQQHQ XQG 3¦GDJRJHQ
JHPHLQVDP EHZLUWVFKDIWHW ZHUGHQ VLQG
NHLQH (LQ]HOHUVFKHLQXQJHQ PHKU XQG 7HLO
HLQHUOHEHQGLJHQ6FKXONXOWXU
8PGHQ$QIRUGHUXQJHQHLQHUQHXHQ*HQH
UDWLRQ YRQ 3¦GDJRJLQQHQ XQG 3¦GDJRJHQ





XQG 3¦GDJRJHQ ZXUGHQ QHXH 8QWHUULFKWV
EHJOHLWPDWHULDOLHQ YRQ GHU '*(6HNWLRQ
7K¾ULQJHQ HQWZLFNHOW ,Q .RPELQDWLRQ PLW
GHQ %HJOHLWSURMHNWHQ ú0LOFKSDUW\ø XQG
ú5HJLRQDOH 3URGXNWHø LVW GDV /DQGHVSUR
MHNWM¦KUOLFKDXVJHEXFKW'DPLWHUK¦OWDXFK
GLHQ¦FKVWH6FK¾OHUJHQHUDWLRQGLH&KDQFH
DXI (UIDKUXQJHQ GLH KHOIHQ SRVLWLYH (VV






GHQ $OOWDJ GHU 6FK¾OHULQQHQ XQG 6FK¾OHU
GHU.ODVVHQVWXIHQHLQVELVYLHUGHU*UXQG
)¸UGHUXQG*HPHLQVFKDIWVVFKXOHQ7K¾ULQ
JHQV ]X LQWHJULHUHQ .LQGHU VROOHQ OHUQHQ
GDVV JHUDGH HLQIDFK VWUXNWXULHUWHV (VVHQ




:HU .LQGHU ]X VHOEVWYHUDQWZRUWOLFKHU JH
VXQGKHLWVI¸UGHUQGHU (UQ¦KUXQJ HU]LHKHQ
ZLOO PXVV VLH HUQVW QHKPHQ 'HVZHJHQ
VROOWHQ 6FK¾OHULQQHQ XQG 6FK¾OHU VFKRQ
IU¾K DP /HEHQVPLWWHOHLQNDXI XQG DQ GHU




0LJUDWLRQ -XVWL] XQG 9HUEUDXFKHUVFKXW]
I¾UGLHVHV3URMHNW IHGHUI¾KUHQG]XVW¦QGLJ















/DQGZLUWVFKDIW XQWHUVW¾W]W HV GLH 8PVHW
]XQJGHV3URMHNWHVLQGLH3UD[LV
8QVHU 'DQN JLOW GHU 6HNWLRQ 7K¾ULQJHQ GHU
'HXWVFKHQ *HVHOOVFKDIW I¾U (UQ¦KUXQJ H 9
XQGGHU9HUEUDXFKHU]HQWUDOH7K¾ULQJHQH9
GLH GLHVHV 3URMHNW ODQGHVZHLW JHPHLQVDP
GXUFKI¾KUHQXQGGHUHQ0LWDUEHLWHULQQHQXQG
0LWDUEHLWHU GLH EHWHLOLJWHQ 3¦GDJRJLQQHQ
XQG 3¦GDJRJHQ (OWHUQ VRZLH 6FK¾OHULQQHQ
XQG6FK¾OHUJXWEHUDWHQ
:LU GDQNHQ HEHQIDOOV GHP '*($UEHLWV
NUHLV ú(UQ¦KUXQJVELOGXQJ(UQ¦KUXQJVHU
]LHKXQJø GHU DXFK ]XN¾QIWLJ GLHVH 0D¡
QDKPH EHJOHLWHQ ZLUG XQG KRŎHQ GDVV
P¸JOLFKVW YLHOH6FKXOHQGDV$QJHERWZHL
WHUKLQZDKUQHKPHQ









VDPPHQVHW]XQJ GHU 6FK¾OHU 9RUNHQQWQLVVH 5¦XP






IHQ GLH LQGLYLGXHOOHQ 0¸JOLFKNHLWHQ ,KUHU 6FKXOH ]X
GLVNXWLHUHQ
(LQ.HUQEHVWDQGWHLOGHV3URMHNWVLVWHLQ7DJDQGHP3¦
GDJRJLQQHQ XQG 3¦GDJRJHQ (OWHUQ +RUWHU]LHKHULQQHQ




SRVLWLYHU (UOHEQLVVH LP =XVDPPHQKDQJ PLW (UQ¦KUXQJ
VLQG VHKU ZLFKWLJH 9RUDXVVHW]XQJHQ I¾U GLH +HUDXVELO
GXQJJHVXQGKHLWVI¸UGHUOLFKHU9HUKDOWHQVZHLVHQ
ý/HUQHŎHNWHN¸QQHQ]XP%HLVSLHOVHLQ







ý'HUDUWLJH (UIDKUXQJHQ N¸QQHQ .LQGHU YLHO QDFKGU¾FNOL
FKHUSU¦JHQDOVGLHWKHRUHWLVFKH9HUPLWWOXQJYRQ(UQ¦K
UXQJVZLVVHQ
ý$OOHUGLQJV N¸QQHQ VROFKH /HUQHŎHNWH VFKQHOO úYHUSXI












ý7KHPHQ PLW (UQ¦KUXQJVEH]XJ VROOHQ VLFK LP UHJXO¦UHQ
8QWHUULFKWZLHGHUŏQGHQ

































































































GHU 7K¾ULQJHU 0HGLHQ DOV 6FKXOH ]X SU¦VHQWLHUHQ GLH
HLQHJHVXQGH(QWZLFNOXQJLKUHU6FK¾OHULQQHQXQG6FK¾
OHUDNWLYXQWHUVW¾W]W






































)LQDQ]LHOOH 8QWHUVW¾W]XQJ I¾U GHQ




*HPHLQVDPH $XVZHUWXQJ GHU 9RUEH
UHLWXQJVSKDVHXQGGHV3URMHNWWDJHV
+LOIHVWHOOXQJ EHL GHU (U¸UWHUXQJ YRQ
0¸JOLFKNHLWHQ ODQJIULVWLJHU *HVXQG



















5H]HSWH XQG 9HUWHLOXQJ GHU /HEHQV
PLWWHODQGLH.ODVVHQ
2UJDQLVDWLRQYRQ$UEHLWVPLWWHOQ *H









=XU )LQDQ]LHUXQJ GHV /DQGHVSURMHNWHV ZHUGHQ YRP 7K¾






y'HU %HWUDJ LVW I¾U GHQ (LQNDXI YRQ HPSIRKOHQHQ 






 $EUHFKQXQJVIRUPXODUPLW 6FKXOVWHPSHO XQG
8QWHUVFKULIWGHU6FKXOOHLWXQJ




y$NWLRQHQ LQ 6FKXOHQ E]Z LQ .ODVVHQ RKQH IDFKOLFKH











 y$QOLHIHUXQJ EHVWLPPWHU 0LOFKSURGXNWH 0LOFK











8QWHUVW¾W]XQJ GXUFK GHQ 6FKXO)¸UGHUYHUHLQ IDOOV
YRUKDQGHQ
*HZLQQXQJYRQ6SRQVRUHQDXVGHU5HJLRQ6SHQGHQ











(U¸UWHUXQJ YRQ =LHOHQ XQG 'HWDLOV GHU 3URMHNWGXUFK
I¾KUXQJ



































'LH LP$QKDQJ 6 DXIJHOLVWHWHQ0DWHULDOLHQEHLQKDOWHQYLHO
I¦OWLJH9RUVFKO¦JH]XU%HKDQGOXQJYRQ(UQ¦KUXQJVWKHPHQLQYHU
















PH ]XU (UQ¦KUXQJVHU]LHKXQJ LQ GHU

































(LQEH]LHKXQJ GHV .ODVVHQZHWWEHZHUEV ú6WHUQH)U¾KVW¾FNV
&XSøPLW$XVZHUWXQJ
(UVWHOOXQJHLQHU3URMHNWPDSSH


































































































ZHQLJHU -DKUH GDV 9HUEUDXFKHUYHUKDOWHQ JUXQGOHJHQG
YHU¦QGHUW
'LH 5HJLRQDOLW¦W JHZLQQW VWHWLJ DQ %HGHXWXQJ XQG
SU¦JW ]XQHKPHQG GLH JHVHOOVFKDIWOLFKH 'LVNXVVLRQ LQ
'HXWVFKODQG5HJLRQDOLW¦WXQGGLH9HUPDUNWXQJYRQUH
JLRQDOHQ 3URGXNWHQ LVW I¾U LPPHU PHKU .RQVXPHQWHQ
GDV7KHPD1XPPHU(LQV
5HJLRQDOH3URGXNWHVWHKHQLP.RQWH[W]X1DFKKDOWLJNHLW
XQG (WKLN .XU]H 7UDQVSRUWZHJH JXWH (QHUJLHHő]LHQ]
XQG 5HVVRXUFHQVFKRQXQJ VWHKHQ I¾U 8PZHOW XQG .OL
PDVFKXW]





(V LVW DEVHKEDU GDVV GHU .XQGH GLHVH +HLPDWYHUEXQ
GHQKHLW DXFK ODQJIULVWLJ YHUVW¦UNW QDFKIUDJHQ XQG KR
QRULHUHQ ZLUG 8PIUDJHQ ]HLJHQ GHP 9HUEUDXFKHU LVW
HVGXUFKDXVZLFKWLJGDVVQLFKWQXUGDV(QGSURGXNWLQ
GHU 5HJLRQ KHUJHVWHOOW ZXUGH VRQGHUQ GDVV DXFK GLH




















VROO DXFK YHUPLWWHOW ZHUGHQ GDVV JHVXQGH (UQ¦KUXQJ
PLW UHJLRQDO HU]HXJWHQ ODQGZLUWVFKDIWOLFKHQ3URGXNWHQ
DXV7K¾ULQJHQP¸JOLFKLVW









DXFK *HVFKPDFNVQXDQFHQ YRQ *HP¾VH 2EVW XQG 1XW]
WLHUHQ]XHUKDOWHQXQG]XI¸UGHUQ5HJLRQDOH(U]HXJXQJLVW
HEHQIDOOV HLQ 3ULQ]LS GHV %LRDQEDXV :HQQ GLH 3ŐDQ]HQ







)DNWRUHQ ]XVDPPHQ YHUEHVVHUQ GLH /HEHQV XQG $U
EHLWVEHGLQJXQJHQGHU%DXHUQIDPLOLHQQDFKKDOWLJ'LHV
VLQG ]XP %HLVSLHO 8PZHOW XQG .OLPDVFKXW] )UDXHQ
UHFKWHGDV7KHPD%LR*HVXQGKHLWVVFKXW]%LRGLYHUVL
W¦WRGHU.LQGHUXQG(UZDFKVHQHQELOGXQJ(LQHXPIDV
VHQGH 3URGXNWGDWHQEDQN XQG 8QWHUULFKWVPDWHULDOLHQ
ILQGHQ6LHXQWHUZZZIDLUWUDGHGHXWVFKODQGGH







¤/HLFKW YHUGHUEOLFKH /HEHQVPLWWHO LQV
EHVRQGHUH 0LOFKSURGXNWH P¾VVHQ ELV
]XP *HEUDXFK JXW JHN¾KOW DXIEHZDKUW
ZHUGHQ
¤%LWWHEHDFKWHQ6LHXQEHGLQJWGLH+LQZHL
VH ]XU VDFKJHUHFKWHQ /DJHUXQJ DXI GHU








VRZLH QDFK MHGHP 7RLOHWWHQEHVXFK GLH
+¦QGH JU¾QGOLFK ZDVFKHQ GD GLH /H
EHQVPLWWHOLQGHU5HJHOPLWGHU+DQGDQ
JHIDVVWZHUGHQ
¤/DQJH +DDUH P¾VVHQ ]XVDPPHQJHEXQ
GHQZHUGHQ
¤-HGHV .LQG VROOWHP¸JOLFKVW HLQH6FK¾U
]H WUDJHQ GDPLW GLH .OHLGXQJ QLFKW EH
VFKPXW]WZLUG
¤=XP $EVFKPHFNHQ GDUI QLFKW GHUVHOEH







GHU 6SHLVHQ IHUQ]XKDOWHQ XP HLQH $Q
VWHFNXQJGHUDQGHUHQ.LQGHU]XYHUPHL
GHQ6LHN¸QQHQMHGRFKYLHOHDQGHUH7¦




¤'LH 6S¾OH PXVV DOV EHVRQGHUV úNULWL























































'LH XQWHU ú0DWHULDOLHQ ]XP NRVWHQORVHQ 'RZQORDG LP ,QWHUQHWø
6  JHQDQQWH =XVDPPHQVWHOOXQJ ù*HVXQGH (UQ¦KUXQJ XQG






7DVWVWDWLRQ ,Q .DUWRQV ZHUGHQ DXI EHLGHQ 6HLWHQ UXQGH
/¸FKHU JHVFKQLWWHQ VR GDVV GLH $UPH KLQGXUFKSDVVHQ
,Q MHGHQ .DUWRQZLUG HLQ6W¾FN*HP¾VH RGHU2EVW JHOHJW
]%7RPDWH%DQDQH'LH6FK¾OHULQQHQXQG6FK¾OHUVRO
OHQGXUFK7DVWHQHUNHQQHQZDVVLFKLP.DUWRQEHŏQGHW




%DVWHOVWDWLRQ $XV YHUVFKLHGHQHQ *HP¾VHVRUWHQ VROOHQ
*HVLFKWHU JHOHJW ZHUGHQ GLH DQVFKOLH¡HQG DXIJHJHVVHQ
ZHUGHQG¾UIHQ




*HVFKPDFNVWHVW:HU VFKPHFNW GLH )DUEH" ó 5RWH JHOEH
XQG JU¾QH 3DSULNDVFKRWHQ ZHUGHQ LQ 6WUHLIHQ JHVFKQLW
WHQ 'LH 0LWVSLHOHU VROOHQ PLW YHUEXQGHQHQ $XJHQ DP




















+LHUI¾U ZXUGHQ HQWVSUHFKHQGH 'RNXPHQWH  0DWHULDOLHQ
]XP1DFKGUXFNHQRGHU.RSLHUHQHQWZLFNHOW
'LHVHV6FKULIWVW¾FNNDQQGDQQPLW6FKXOVWHPSHOXQG8Q








GLH 0¸JOLFKNHLW VLFK VHOEVW NULWLVFK ]X UHŐHNWLHUHQ 'LH

























3¦GDJRJHQ GLH DXV %HREDFKWXQJ XQG (LQVFK¦W]XQJ GHU
.LQGHUUHVXOWLHUW
















,GHHQ ]XU ZHLWHUHQ $XVHLQDQGHUVHW]XQJPLW (UQ¦KUXQJV
WKHPHQ
































0LW GHP 6FKXOREVW XQG *HP¾VHSURJUDPP GHU (XURS¦
LVFKHQ8QLRQVROOHQ6FK¾OHULQQHQXQG6FK¾OHUDQ*UXQG















UXQJ E]Z 2SWLPLHUXQJ YRQ 3DXVHQDQJHERWHQZLH 6FKXO





 9JO 0XFNHOEDXHU 5 .HUVWLQJ 0
*HVXQGHV 7ULQNYHUKDOWHQ EHUJH
ZLFKWVSU¦YHQWLRQ GXUFK GLH (UK¸KXQJ
GHV :DVVHUYHU]HKUV EHL *UXQGVFKXO

























LQ 'RUWPXQG KDW (UQ¦KUXQJVHPSIHKOXQ
JHQ I¾U .LQGHU LQ )RUP HLQHV (UQ¦KUXQJV
NRQ]HSWV QDPHQV ú2SWLPLHUWH 0LVFKNRVW





 ý(V ZHUGHQ QLFKW JHQ¾JHQG SŐDQ]OL
FKH/HEHQVPLWWHOYHU]HKUWóGLHVJLOW
YRUDOOHPI¾U2EVWXQG*HP¾VH%URW
.DUWRŎHOQ XQG ZHLWHUH NRKOHQK\GUDW
UHLFKH %HLODJHQ 1XU   GHU  ELV
M¦KULJHQ-XQJHQXQGGHUELV






















6WXGLH VLQG  GHU .LQGHU XQG -XJHQG
OLFKHQYRQELV -DKUHQ¾EHUJHZLFKWLJ
  VRJDU IHWWOHLELJ DGLS¸V 'DV VLQG
 PHKU .LQGHU XQG -XJHQGOLFKH PLW
EHUJHZLFKWE]Z$GLSRVLWDVDOV QRFKEHL
(UKHEXQJHQLQGHQ-DKUHQELV
/DXW %HULFKW GHV 7K¾ULQJHU /DQGHVYHUZDO
WXQJVDPWHV7K¾ULQJHU /DQGHVDPWHV I¾U
6WDWLVWLN*HVXQGKHLWV¦PWHU LQ 7K¾ULQJHQ
HQWZLFNHOWH VLFK GDV EHUJHZLFKW HLQ
VFKOLH¡OLFK $GLSRVLWDV EHL (LQVFKXOXQJV
NLQGHUQ LQ 7K¾ULQJHQ LP -DKU  VHKU
XQWHUVFKLHGOLFK'LH%HIXQGK¦XŏJNHLW¾EHU
 XQG PHKU ZXUGH LQ GHQ 5HJLRQHQ
1RUGKDXVHQ XQG (LFKVIHOG  HUUHLFKW 'HQ










'LH )DNWRUHQ GLH ]X GLHVHU 3UREOHPDWLN EHLWUDJHQ VLQG
YLHOVFKLFKWLJ 1HEHQ HLQHP XQJ¾QVWLJHQ (UQ¦KUXQJVYHU
KDOWHQ ZLUG YRU DOOHP DXFK GHU (LQŐXVVPDQJHOQGHU N¸U





HLQ =XVDPPHQVSLHO PHKUHUHU (LQŐ¾VVH 'LHPHQVFKOLFKH
*HVXQGKHLWVWHKWDXFKKLQVLFKWOLFKYLHOHUZHLWHUHU$VSHNWH












EHVFK¦IWLJW VLFK VFKZHUSXQNWP¦¡LJ PLW GHU 9HUPLWWOXQJ
YRQ(UOHEQLVVHQ.RPSHWHQ]HQXQG,QKDOWHQ LQ%H]XJDXI
GDV7KHPDú(UQ¦KUXQJøóP¸FKWHEHLVSLHOVZHLVH6SD¡DQ
GHU =XEHUHLWXQJ XQG GHP9HU]HKU YRQ /HEHQVPLWWHOJUXS
SHQOLHIHUQGLHODXW.L**66WXGLHYRQ*UXQGVFKXONLQGHUQ
QLFKW JHQ¾JHQG NRQVXPLHUW ZHUGHQ $Q GHP 3URMHNW WHLO
QHKPHQGH6FKXOHQVROOHQDEHUJOHLFK]HLWLJHUPXWLJWZHU
GHQ*HVXQGKHLWVI¸UGHUXQJJDQ]KHLWOLFK]XJHVWDOWHQ'LH
7KHPHQIHOGHU %HZHJXQJ XQG 6WUHVVEHZ¦OWLJXQJ VROOHQ
QLFKW DX¡HQ YRU EOHLEHQ VRQGHUQ VLQQYROO LQ GLH 3URMHNW
GXUFKI¾KUXQJHLQJHEHWWHWZHUGHQ
 +HEHEUDQG - %¸V . 8PJHEXQJVIDN
WRUHQ ó .¸USHUOLFKH $NWLYLW¦W ,Q :D
ELWVFK0+HEHEUDQG-.LHVV:+UVJ
=ZLDXHU . $GLSRVLWDV EHL .LQGHUQ








 0DQQ/XRPD 5 *ROGDSS & .KDVFKHL
0 /DPHUVP / 0LOLQVNL % ,QWHJULHUWH










































 :LH YLHOH =LW]HQ KDEHQ LQVJHVDPW YLHU
.¾KH"

















































































 'LH 'HXWVFKH *HVHOOVFKDIW I¾U (UQ¦K
UXQJH9HPSŏHKOW3RUWLRQHQ*HP¾





































:LH YLHO /LWHU 0LOFK PXVV YHUDUEHLWHW
ZHUGHQXPNJ%XWWHUKHU]XVWHOOHQ"
 {  ELV /LWHU0LOFK
 {  ELV/LWHU0LOFK
 { ELV/LWHU0LOFK








 { (V WUDQVSRUWLHUWGHQYRQXQVHLQJH
DWPHWHQ 6DXHUVWRŎ DXV GHU /XIW LQ
GLH=HOOHQ
 { )¾U HLQH RSWLPDOH *HKLUQHQWZLFN
OXQJ
 { (V LVWHLQZLFKWLJHU%HVWDQGWHLOGHV
%OXWHV











 { 8QWHUVW¾W]W )HWW GHQ $XIEDX QHXHU
=HOOHQLP.¸USHU
'DV )LVFKIHWW LVW I¾UGLH.¸USHUIXQNWLRQ





































GDYRQLP6FKXOEHVXFKVMDKU    LP6FKXOEHVXFKVMDKU    
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(V JLOW ]X HQWGHFNHQ ZLH :XU]HOJHP¾VH ] % .DUWRŎHOQ












,P 7H[W VLQG +LQZHLVH I¾U GHQ $QEDX 7K¾ULQJHU *HP¾VH
VRUWHQYHUVWHFNW'XUFKGDV/HVHQXQG9HUVWHKHQNDQQGHU















0DWHULDOLHQ GHU '*(6HNWLRQ 7K¾ULQJHQ H9 N¸QQHQ LQ


















6HKU HPSIHKOHQVZHUW I¾U HLQH JH]LHOWH 0DWHULDOVXFKH LP
,QWHUQHWLVWHLQ2QOLQH3RUWDOGHU%=J$+LHUVLQGVSH]LHOOH
0DWHULDOLHQ ]XU (UQ¦KUXQJVELOGXQJ I¾U GLH .ODVVHQVWXIHQ
óDXIJHOLVWHW
ZZZE]JDGHHUQDHKUXQJNODVVH
¤(LQH &KHFNOLVWH ]XU $XVZDKO JHHLJQHWHU 8QWHUULFKWV
PDWHULDOLHQ ŏQGHW VLFK XQWHU ù$NWXHOOHV ]XU (UQ¦K
UXQJVHU]LHKXQJLQGHU*UXQGVFKXOH÷
¤0LWHLQHP.OLFNDXIù$QJHERWHXQG$QELHWHU÷JHODQ




VDPPHQVWHOOXQJ GHU LP )ROJHQGHQ YRUJHVWHOOWHQ 0DWH













HLQHQ 0HWKRGHQPL[ GHU DXFK HUOHEQLV
RULHQWLHUWH XQG NRPSHWHQ]YHUPLWWHOQGH
.RPSRQHQWHQ HQWK¦OW 0LW DXVI¾KUOLFKHQ
9RUVFKO¦JHQ ]XU 6WXQGHQJHVWDOWXQJ $U

















,P 6LQQH HLQHV HUOHEQLVRULHQWLHUWHQ
8QWHUULFKWV N¸QQHQ (UQ¦KUXQJVH[SH
ULPHQWH HLQJHEDXW ZHUGHQ GLH VLFK
XQWHU ú% ó HLQIDFKH (UQ¦KUXQJV
H[SHULPHQWHøŏQGHQ)ROJHQGH([SH









'DV 0DWHULDO EHLQKDOWHW HLQH 9LHO]DKO
YRQ ,GHHQ I¾U HLQH HUOHEQLVRULHQWLHUWH
XQG SUD[LVQDKH %HDUEHLWXQJ YRQ 7KH
PHQ UXQG XP (VVHQ XQG 7ULQNHQ $XI
6  Ŏ ŏQGHQ VLFK EVSZ 9RUVFKO¦JH
I¾U HLQHQ /HUQ]LUNHO ú(VVHQ JHQLH¡HQ PLW
DOOHQ 6LQQHQø X D 5LHFKPHPRU\ *H
VFKPDFNUDWHQ/HEHQVPLWWHOI¾KOHQ(UVWHO






6LH EHLQKDOWHW X D $UEHLWVEO¦WWHU )ROLHQ
YRUODJHQ &'520V +¸UVSLHOH HLQ 9LGHR
3RVWHU HLQH 6SLHOH XQG $UEHLWVNDUWHL VR






(V EHVWHKW DXV I¾QI %DXVWHLQHQ PLW HU
OHEQLVRULHQWLHUWHQ ,GHHQ XQG $UEHLWVYRU








'LH $UEHLWVYRUVFKO¦JH GLHVHV 8QWHUULFKWV
PDWHULDOV ]HLFKQHQ VLFK GXUFK HLQHQ HU

OHEQLVRULHQWLHUWHQ 0HWKRGHQPL[ DXV 6LQ
QHV¾EXQJHQPLW2EVWXQG*HP¾VHVRUJHQ




















GLH REHQ DXIJHI¾KUWHQ ú(UOHEQLVEDXVWHLQH
(VVHQ7ULQNHQ	&Rø
























'LH ,QWHUQHWVHLWH GHV /DQGHVVSRUWEXQGHV
7K¾ULQJHQ ZZZWK¾ULQJHQVSRUWGH OLHIHUW
,QIRUPDWLRQHQ ]X GHQ EHVWHKHQGHQ 0¸J
OLFKNHLWHQXQG+LQZHLVH]XP9RUJHKHQ





'LHVH %URVFK¾UH OLHIHUW VHKU XPIDVVHQGH
$QUHJXQJHQ ]XU $XVZHLWXQJ GHU %HZH
JXQJVP¸JOLFKNHLWHQDQ6FKXOHQ8DZHU
GHQ ,GHHQ YRUJHVWHOOW ZLH N¸USHUOLFKH $N
















ý0DWHULDOLHQ I¾U GHQ (QJOLVFKXQWHUULFKW ù0\ /XQFKER[÷
XQGù)UXLWDQG9HJHWDEOHV÷
'DV8QWHUULFKWVPDWHULDONDQQDXIGLHVHU:HEVHLWHEHVWHOOW















7KHPHQ JHKW ZLH JHPHLQVDPHV .RFKHQ .¾FKHQK\JLHQH
7LVFKUHJHOQXQGJHPHLQVDPHVXQGJHQXVVYROOHV(VVHQ
(LQ]HOQH/LHGHUN¸QQHQ]XP(LQVWLHJRGHUXQWHUULFKWV
EHJOHLWHQG ] % EHL GHQ 7KHPHQ ú*HWUHLGH XQG *H



















PLW GHP 7KHPD (VVHQ XQG 7ULQNHQø GHV DLG HQWK¦OW SUD[LV
RULHQWLHUWH0DWHULDOLHQI¾U'HXWVFKNXUVHI¾U6FK¾OHULQQHQXQG
6FK¾OHU PLW 0LJUDWLRQVKLQWHUJUXQG 'LH /HVH 6FKUHLE XQG
*HVSU¦FKVDQO¦VVH ]X GHQ $OOWDJVWKHPHQ (VVHQ XQG 7ULQNHQ


















(LQ SDDU IULVFKH0LQ]HEO¦WWHUPLW GD]XJHEHQ GXUFK .ODW
VFKHQ GHU 0LQ]HEO¦WWHU ]ZLVFKHQ GHQ +¦QGHQ HQWIDOWHQ
























*HEW HWZDV IULVFKHQ =LWURQHQ RGHU 2UDQJHQVDIW ]X (XUHU
/LPRQDGH



















































 y4XDUN 0LOFK XQG %DQDQHQPXV ]X HLQHU IHLQHQ
&UHPHU¾KUHQ
7LSS














































































GHOQ RGHU 1¾VVH EHUHLW 'LH NDQQ PDQ VLFK GDQQ
¾EHUGHQ2EVWVDODWJHEHQ
 y(LQLJH*HZ¾U]HSDVVHQDXFKJXW]XV¾¡HQ6SHLVHQ
9HUVXFKW ]XP %HLVSLHO HXUHQ 2EVWVDODW PLW HWZDV
=LPWRGHUHLQHU9DQLOOHVFKRWH]XZ¾U]HQ
7LSS




























































 y1DFNWKDIHUPLW )ORFNHU RGHU +DQGNDŎHHP¾KOH ŐR
FNHQ PLW &RUQŐDNHV PLVFKHQ XQG LQ HLQH JUR¡H
6FK¾VVHOJHEHQ

























































































*HP¾VHVWLFNV VFKPHFNHQ SXU VHKU OHFNHU 0DQ NDQQ VLH
















 yPLW %XWWHU RGHU )ULVFKN¦VH DOV *UXQGODJH EHVWUHL
FKHQEHL6WUHLFKZXUVWQLFKWQ¸WLJ





















 y,Q HLQHU 6FK¾VVHO  ELV  7/ .DNDR 6FKXVV +R
QLJ 6FKXVV 5DSV¸O XQG 9DQLOOLQ]XFNHU KLQ]XI¾JHQ
XQG PLW 0L[HU YHUU¾KUHQ )HUWLJ $XIV 9ROONRUQEURW
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